PLANNING YOUR LEGACY: 

Frequently Asked Questions

The following is a supplement to the Planned Giving Resources for planning your legacy. A complete packet of Planned Giving Resources has been made available to all parishes of the Greek Orthodox Archdiocese through Stewardship Ministries’ Planning Your Legacy program - A program for Parishes to use in helping our Orthodox faithful plan their legacy and to remember their Church with planned giving.
Q. Why is it important to have a Will, a Living Will and a Durable Power of Attorney?  
A.  It's all about whether you want to make certain decisions or if you want the state to make those decisions for you.  If you want to decide how your belongings will be distributed when you pass, how your assets will be managed while you are alive, but unable to manage them yourself, and the kind of health care you will receive if you cannot give the directions because you are too sick, then you will want these documents.  Without them, state laws will usually govern who gets your belongings and what kind of care you get or who will make those decisions.  Often, the Court will impose a Guardianship or Conservatorship on you if you have not signed a Durable Power of Attorney or a Living Will and become unable to manage your finances or make your own health care decisions.  We recommend, and most people prefer, to make these decisions themselves.  To do that, you need a Will, a Durable Power of Attorney for financial matters, and a Living Will for healthcare decisions.
Q. What are some of the differences between a "Will," a “Durable Power of Attorney,” and a "Living Will"?

A.  Your "Will" deals with how your individually owned assets will be distributed after your death.  Assets that are owned jointly with right of survivorship or which have a valid beneficiary designation will pass by law.  With a Will, you decide who gets what from your estate (all the assets you own in your individual name when you pass.)  Without a Will, state laws govern who gets what.
Your “Durable Power of Attorney” for financial matters nominates an Attorney-in-Fact to handle your money and to manage your assets.  Your Attorney-in-Fact will pay your bills and manage your accounts on your behalf.  You may give your Attorney-in-Fact very broad or very limited powers.
A "Living Will" (sometimes called a "Durable Power of Attorney for Health Care” or "Health Care Power of Attorney" or “Advance Medical Directive”) has nothing to do with your belongings.  It deals with your medical treatment.  In a Living Will, you name a health care agent whom you trust to make health care decisions for you when you cannot make them for yourself.  The Living Will also tells your health care agent the kind of care you want, including end of life care, so that your doctor and your health care agent may carry out your wishes.  You should consider using the Orthodox Living Will because it addresses important Orthodox values and traditions that should be considered when end of life issues are involved.
Q.  I am considering make a gift to the Church, but I'm not wealthy.  Can an average person leave a bequest? 

A. Definitely! Although very large gifts receive the most publicity, you can leave a gift of any amount. Thousands of Americans leave a retirement plan or life insurance policy to a nonprofit organization or give bequests through their Wills.  All gifts are meaningful and greatly appreciated by the Church.

These gifts represent a way that your name can be associated with the Church long after you are gone.
Q. Do I have to rewrite my Will to leave a gift to charity? 

A. Fortunately, no, you do not need to re-think your entire estate plan in order to leave something to the Church. You can make a gift by listing the Church as the beneficiary on a retirement account or on a life insurance policy you don't need. Also, you can simply ask your attorney to amend your will with a codicil that includes a bequest to the Church so that you don't need to make a whole new Will.
Q. What if I am not sure how much money will be left to give? 

A. There are many ways you can make sure you are comfortable with the final amount to be given.   You can leave a percentage of your estate, that way you don't have to worry about a specific dollar amount.   Also, many people find leaving all or a percentage of the balance in a retirement plan is a simple and easy way to address this concern.  You can also leave any other specific asset, such as a certificate of deposit, securities, or real estate, or name the Church as the beneficiary of a life insurance policy that your family may no longer need.
Q. Are there tax advantages to giving a particular kind of legacy gift? 

A. Yes! Retirement plans, such as IRAs and 401(k)s can be subject to tax twice -- once as part of the estate and again as taxable ordinary income to the heir.  Because of this, many people find that leaving a retirement account to the Church can have a significant tax advantage.  The estate gets a tax deduction for the charitable donation, and the heir can receive other assets that aren't subject to taxes when they are received.

Q. Can I make a charitable gift that also provides financial security for my future? 

A. Yes! You may want to speak with a professional advisor about setting up a charitable remainder trust or a charitable gift annuity that will provide an immediate tax deduction plus give you income during your life or the life of you and your spouse. The Church receives your gift after your death.
Q. What if I don't have a Will? Can I still make a Legacy Gift?

A.  Yes, you can.  It is important to have a Will and you should discuss this with your attorney and/or financial advisor.  However, if you decide you don't need a Will, you can make a legacy gift in many different ways.  You can list the Church as the beneficiary on a retirement account or a life insurance policy.  You can complete a "Gift Form" that instructs the executor of your estate to make a specific gift from your assets.  

Many different ways are available to make a Legacy Gift.  We strongly recommend that you discuss your intentions with your attorney and/or financial advisor.  If you need help in identifying one, contact your local priest, Stewardship Committee or Planned Giving Committee for help.
Q. Who should I talk to about a legacy gift? 

A. Contact your local priest or a member of the Planned Giving Committee at your parish.  You can also contact these Greek Orthodox Archdiocese offices for information on a confidential, no obligation basis:

Stewardship Ministries

Tel 646-519-6160   email    
Stewardship@goarch.org
Office of Parish Development    
Tel 847-478-5275   email 
JMinetos@Goarch.org
Your final plans should always be discussed and reviewed with your attorney and/or financial advisor.
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